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FINANCIAL NEWS

AND COMMENT

Professional Bear Operators
Hit Weak Spott and Prices

Do Down Again.

WAR BULLS HEDOE

Investors Not Scared by
Higher .Money and Price

Shadings Result.

It again the nvence of ni?rn-alv- e

support arid the liquidation of
weakened on accounts under the per-

sistent haminerlna; nf prnrrsslnnal
' trader, which carried prices In yeeter-- I

day's rcHalon In the Btock exchange to
lower levels The downward movement
dlil nut nernmn.mv adverse develnn- - I

menu iiffcctlriK the Intrinsic value of
I American securities. There was nolh-- 1

Inc new In the Kener.il sltuitlon with
a upon the Investment sltiia-- I

tlon. but the professional bear operators
I found there were weak spots In abund
inner In the speculative art'otint and

ample reason, so far 111 they were run.
cerned, attack first one Industrial

I stock and then another, then the shares
of thi- - Mr shipping- - combination and

I again the tall?. Their operation were
helped by t.ie etretiaTth In the money
market anil hy iIih readjustment of

I loans, hy the rxhaitHtbin of martins
WILL SRLL ' ''' rcfits.il of the public to

come Into the nnrket Althniuh the5N"""'" Interests boiiRht khI stock"
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let tlii- - professional element have Its
own way. perhaps with the Idea of
cI'UhitiR out, weak hull accounts and
itlvinn n twist to the a later
pci.nl I

x higher price for money has not
iitued any ureal amount of hesitation

in the part of Inventor who are look'
tic for for the Investment

Hie minis In mortgage Issues, but a

bctue of the chance In th- - pltlnnl
o.' th- - loan market. Whatever heella-- I
lion thete le atipears to be based uton !

the piopoeal of f'onBreaa to double the
'r"Ht t.ite of Income tax up to 120.. '

"in nnd In th eaee of larne capitalist"
the i,'(ip"al to IncreHJ"! the fuirrtax to

'

In per i nut on incomes of l.'.no.noo '

On lh cnncc'elnns reports I yesterday
a stood ilns of bulre; developed. He- -

a tuns were not Important, although .n
of the senv-.pec- itlve Issues

hn h were H.'Tected mure hy the weak- -

He; 'v -- t.c!.s ttiun by other cmsldera-tion- e

fair lve were tecorded. The
easier tone served the roiJ purpose 'f
n'trie-'r.- s ir.fjiilrlea fmm propt,e
:cr'hisei rejar'lnc the sdom of i

comlns tit'o the matket at the present
t:ir.s s a rule bond lture adv "1
buv nr as t!ns cvKldered prevail. c
pri'fs fta le;iresentatie fe.'iirllles well

a t ie 1. in! of tat.if.ictor.i Incnm-- ' ,

yield

Mnny of the wti( war tnck bulls
w"'o prorlslrued that any old romp my1
v.h'ch could manufacture an) old th'mt
retltllrri ll,' ha .li.ifrln witxl.l '

! mikr enouuii money to establish them J

perranentl) a dividend vayctw are
he lu.nc tri ir etthusi.iim by buying rail-- 1

road slures to hold for a Ion; pull,
Mr mi 'era nrk sus-- Kiehimt. .More permanent loss permanent.
Ilroailvt.i. .New value the of feme companies

fend l.pen Mirket 5cturitl 1 L'eparlnient which made larre expenditures fjr the;
X .iHIHI.D.s. iUr inanufacture material for a

VfC,L,.,.,1,v::!,.",'"i !!.nt'M hlf h HI not be permanent, nnd the
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case of many companies whUh have
mad Improvements which will not Im-
prove the ultimate of their plant
fr"iu capll.tl a count the prospects of
Hie pr'on'sed returns t the stoi kholdeis
are rxtrfnuly remote

.More sold was received yesterday i

'roni I'tliwa. the fiscal neftits for
he Url'ifh Oovrnment d"pi'Mtltic In
he loi.il Asai Dtllce lil.noii.Oiio, mnk-Iii- r

a total from I'ttawa nn the ('.na-
il r,n tn'nement or .6 946 000 This

tint lu"ltld'.s shipmenls to

l'rom their
th
from Hi to

hlch prlres of th year
war tidustrlala are down ,.1(,V7

points, with exceptional
to to in..uses win re decbne.i run

in oe thin Co pouit. Indeed, the iosJe
been litavy nd tile Ibpi'il'itl.jn
;tf..de t r it th'tr n'e not a

operator. In the street who are now
buy ti't the motif proncnen. me r.l of.
toe oii" In the ex."ectatl'Ui of re-- ;

cileries In part lit lc.ikt. bef re d'llnlle
in!lL.it'oiis art pri:entcd the Hurnpean

v r ' r.c.i riiiR its end In many of i

tileu lleue- Jossea by upe, ubitors w ho j

' I inn il up with Hum nt fancy prices,
ven on substantial niarclns. have been
noriimis. especially In jlnc, chemlial.

; moior and ulcolul tharcs.

1

I

l'rt'o'iit-- i rcnrdlnc of J
Interest the .')

th'r-- i appears a
senerrl Idra hrokvrace that

Instance", at hear ac- -

Hint Is lieavlly extended vet there
nre some trailers who assrrt that ac-
count will bo still further extended

an treat Improvement can ef
In prices. I

I

Shifting of Incident to varloui"
financial transactions, Including the $50.-- 1

Idnti.non Huslan loan mid the 20, 000,000,
I cnnsyivania saie 111 n 11m" wnen
bank reserves have been weakened liy
piynients to the Federal rteserve
and the are the chief
cause of the current flurry In the call
money market, which Monday advanced
to 6 per cent., with 5 per cent, the mini-
mum and riillnc rate yesterday, '

The loss reported
by the last Is reflected both Si

the commercial and InilOlV
Inquiry

cnmmndatliin from merchants Is not
especially active, It appears to a
foregone conclusion that now on
even the exceptionally attractive
will be placed at higher rales
so lonif prevailing Demand for time

while tne 1614,lB2,4
Is Offerings
hankers say, will continue the
local Institution? replenished re-

serves so heavily drawn against the
last two weeks.

Pemiind for the Interior la
more itnd nut of town are
reducing to some balances,

the movement, however, rela-tliel- y

no Indication the
position of domestic exchange that the
call for will Important

the Immediate future. It Is
too for a Inquiry Incident to
the gathering and marketing of the

although In the ship-
ments of currency from New on
this account doubtless will

than were In 115 for the
of the greater volume of tranractlona

In general bualnesa In the current year.
Money has stiffened appreciably In
ein centres, ami as Is no Indication
of an Important tetbarlc in Induiitrlal ac- -
tlvllles local bankeri are now counting
upon a more general uwi of the Federal

redlscnuntlng privilege.

Another Union DlrMend.
Depositors of the Union

of Mronklyn will receive this morning
cheeks for 6 per cent of deposits,
which 16 per cent, received

the waa cloied. Rugene
Lamb Itlchards, Superintendent of
Banking, la paying out 165,000.
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